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CARIMSTO GET
ONE LAST CHANCE
TO MERGE SELVES

House and Senate -Get
' "Ball Bill to Clear Away

Obstacles.

QUICK ACTION SEEN

Focht Says District CommitteeUnited in Decision to

Solve Problem.

CONTIXT7KD FROM PAGI ON*,

companies within the District fell

off nearly fourteen million as comparedwith the previous year, a decreaseof more than 8 per cent.

Traffic is still decreasing, and we

can reasonably expect such decrease
to continue, especially in view of

the reduction in government em-

ployes scheduled to take place on

(or before the first of next month.
"As to the question of sepsrate

fares on the two railway systems.
the commission has constantly
maintained the policy of a uniform
rate of fare on all street railway
lines within the District of Columbia.It is needless for us to refer
to this, but we feel that possiblyj
the attached memorandum may be
helpful to the commission, showing*'
brief excerpts relating to thid matterfrom the orders of the commls-»
sion dated October 2«. 1918; May
29. 1919: October 18. 1515; April 15.
1520: December 30. 1520. and March
28. 1521.

"Further, the effect of separate
fares on the street railway systems
would be to create a zone system
and impose higher fares on the
suburban lines, the system advo[cmted by this company as a measure
of relief, against which th%re was
unanimity of opposition on the part
of the citizens' associations, who
demanded that the name rate of
fare be maintained on all railways
throughout the District."

f*re order expires on
September 1. according to Ham. and
his objection is based on this point.
fH.eVw0, *eparate Ham argued
that this would be disastrous to the

i burb«n residents, as they would
'

tK.
to pay a larger fare

1?'" tbose P*tron9 who lived in the
city. It would, he contended, be in
effect the establishment of the sone
system.

»'» >«, Fare trod.
The demand for a separate fare

for the Capital Traction lines has
2T5 ieen made *>y lh« Federationof Citizens' Associations, and
numerous Representatives have adaf*r« for the Capital Trac >r^.

,nVJany b,3'd u"on <he rePortsof that corporation
Th' bl" 'Produced by Represent.Lr" of North Carolina, of

the House District Committee, call-1
ed for the repeal of the act creatinethe present Public Utilities
Commission This has been con"r"'dan effort to re-establish

i arbitrarily the 5-cent fare. HamImer. however, has repeatedly point-

"1' that he is not averse to the
creation of a separate utilities commissionwith the powers usually
vested 'n such a body The details
or what he has In mind concerning
the new body Hammer has not yet
made public. ,

y

LAB0RR4N URGED
ON BRITISH GOODS

f Frank P. Walsh. Ill in Hospital,Telegraph Delegates
At Denver.

BALTIMORE. June 17..Frank p.
Walsh, who is 111 in a hospital near

here, today wired a group of delefatesto the American Federation
of Labor convention, urging adoptionof a resolution by the conventiondeclaring for a boycott of Britishgoods by American labor.

DEW ER. June 17..An "unbearablestate of poverty will follow
further wage cuts in the packing
industry, it was stated before the
A. F. of L convention here.
The convention ordered every step

possible to halt further cuts. Labor
leaders appealed to President Harding.Secretaries of Labor. Commerceand Agriculture and members
of Cpngress.
The case of employes of the Ave

big packers wa, pleaded before the
labor convention by Dennis K. Lane

I representing the Union of Paclctng
Employes
Under the guise of company unions.he declared, packers are gettinga new hold on their employes.

These unions. Lane insisted, worked
in the Interests of the packers only.

| The federation's convention today
L 7°und ,u,> * week Tomorrow
^ the delegates will make a sirht

seeing trip to Colorado Springs.
wl" b' entertained at

Hthe Printers* Union Home.
Four million members of the fedHrratlonwere pledged by their repfccnh"^v"rn,oT^eyniy 'oodPAYS

INFULL
FOR DAMAGE SUIT

^BfEW TORK. June 17.The Hotel

^^feodward Company, wheh Won a
"r l«0«.J7« with Interest

V>n November *», l»i», »g>lnat
^penry Ford, has been paid in full.

^^ *he suit and Ford's subsequent re^
raMlto pay started the rumor that

Detroit automobile manufacWturer was in financial straits.
The suit was baaed on an alleged

contract by which the Ford con|pany agreed to build an addlton to
Ihe Hotel Woodward. Broadway and

| Fftty-Bfth street. The addition
I never was built, and the hotel suedI for $604,000 damages, winning the
I *®it and also on Ford's appeal.

v.

NEWWORLD EXP.
INCONDEN!

United States Gains L<
Develops Ne

( 7 Tkc Wuliiftn
Condensed and evaporated milk .

has become a commodity of great
importance in the world trade as a
result of the war. Somf of the
growth has been in regions not previouslylarge consumers of such
products. The war also opened the
European market for United 8tates
milk products as never before existed.this being in contrast to the
decrease in world trade in butter
and cheese.
As shown In a comprehensive

survey just made by the U. S. bureauof markets, department of
agriculture. the growth of the condensedmilk industry in the United
States coincident with the increase
in world consumption developed an
enormous industry by the end of
the war. but also a surplus which
brought about radical readjustment
on the condensed milk industry of
the world. While both supply and
demand in Europe are recovering
their normal balance, the outstandingfeature is the new demand in
the far east and tropical regions.
Europe was practically self-sustainingin 1913. importing only 97.j000.000 pounds and exporting 136.000,000pounds. By 1919, however,

the exporting countries of Europe
furnished only 47.000.000 pounds for
export, or leas than 10 per cent of
their total imports for consumption
that year. Oreat Britain imported
three times as much in 1919 as in
1913 from the United States alone.
On the other hand. Switzerland.
wbich-^iad been the leader in the
production of what was sometimes
called "Swiss milk." production fell
off and exports decreased.
The demand from the tropics and

far east was not the big factor in
the expansion of world trade duringthe war period, but is now importantbecause it oflfers a more

permanent market for the American
product. Australia was the only
surplus-producing far east country
in 1913 and has increased its productionsince. New Zealand had an

exportable surplus of about a millionpounds. No condensers of importancehave yet been developed In
Argentina, and this country still
remains an important importer,
though the amount received has de-
creased as the dairy industry has
developed. The export surplus of
Canada increased six times from
1913 to 1919. keeping pace 'with the
increase in world trade.
The United States export surplus,

which was about 15,000.000 pounds
in 1913. expanded- to the enormous
total of 836,006,000 poujtds In 1919,
the growth being equivalent to
about 2.000.000.000 pounds of whole
milk The imports of the United
States of condensed milk have never
been important, amounting to less
than 2 per cent of domestic producItion.
The various relief organisations

were a factor In promoting the dis1tribution of condensed milk from
WORLD TRADE IN CONDENSE

1913 and

iti:
Eire**

Countries Imports
I'aited Elafdoea jjf -Zl'SS

Cube 33.4».n00
British Sonth Afries 22 9!4,2I!
British 1adis

::::::::: MSSS
Braxii .* sk*!

Hnm[n 7.336.000
China ".*!!!! *.715.000
Java and Madura 5.WW.000
Egypt 1.628,000
Argentine
New Zealand 71,000
Sweden » 000
Switaerlaad
Norway
t'nited States
Canada
Denmark
Italy -

France
Australia
Belgium
Netherlands

211.2flB.000

CONFERENCE CA
PROBE F

Committee Meets Colle
cuss Economics and

A committee recently appointed
within the Department of Agricultureby Secretary Wallace to study
the present economic situation from

the agricultural viewpoint will meet

here today with a group of men

from agricultural colleges. Plans
which the committee has had underconsideration for the relief of

the present agricultural depression
will bo considered. Possible changes
which might be made within the
"Department of Agriculture to enableit to more efficiently serve the
farmers of the country jflll also
be discussed.
The committee has held many

BALTIMORE PRODUCE.
BALTIMORE. June 17..Creamery,

fancy. 33a34c: choice, 32a33c; good,
30a31c; print*. Italic: block*. 32a
34c; ladle. 14a21c: Maryland and
Pennsylvania rolls, 18a2tc; Ohio
rolls. Ila26c: West Virginia rolls.
Maltc; store packed, lfc: Maryland,Virginia, and Pennsylvania
dairy prints, 18a2Sc; process butter,
23a2Sc.
Egg*.Western Maryland. Pennsylvaniaand nearby firsts. 2Cc:

Eastern Shore Maryland and VirginiaBrats. 2te: Western. 2«c: West
Virginia firsts. 2tal«c; Southern
first,. 25c * <

Live Poultry.Chickens, old hena.
4 lbs and over. 2ta30c; small to medium.27a]tc: roosters. I«al7c: white
Leghorns, 27a28c: springers, 1 ty lbs
and over, l«c; lfcalH lbs. 4ia48e:
lal\4 lba. 40a42c; white Leghorns.
184 lbs and over, 42r: smaller. 3Sa
4»c: young winters. 1 lbs and over,
4«a4Sc. Ducks, young, white PeHins.I lbs and over. 27a2Sc; puddle.
2«aI7c; Muscovy. J7c; smaller, 2ta
2«c: spring ducks. KaSte. Pigeons,
young, pair, Ua4»c; old, 3la40c.

ANSION
5ED MILKTRADE

/

urgely in Exports and
w Markets.
HersMli Ecsas^lat)
American sourer*, handling over
127,000,000 pounds In 1919 and 41 .

000.000 pounds in 1920.
The chief interest has been In the

changes taking plac* in the Europeanmarket. Before the war
Switzerland had an excess of exportsover imports of over 89,000

000pounds. While in 1919 this excesswas reduced to 10.000,000
£mdll£Sr(£?y'" *U7'U» *»'»« <!
rrora 33.000,000 pounds to 700,000
pounds. France. Italy. Belglnm
and the Scandinavian countries
were somewhat more than self-sustainingprior to the war. but the
reduction of dairy animals and*lhe
high price of feed in those countriesbrought them into the market
as Importers.
Germany and Poland have come

into the market as importers since
the war, and the former country
more than doubled its purchases of
American condensed milk In 1920
receiving over 21.000.000 pounds'
while Polapd during the same year
purchased over 17.000.000 pounds
A studv of the destination of exportsfrom the United States of

1912-1920 shows the great increases
that have taken place with Cuba.
Panama. China and other countrios
in the far east. Cuba is an outstandingmarket, her consumption
of condensed milk from the United
States having jumped from about
(.500.000 pounds in 1913 to over
50.000.000 pounds in 1920.
The United Kingdom Is a market

of permanent importance to the industryiiv the United States and in
1919 about one-half of the total
exports went to that country,
though the proportion taken In 1920
has fallen to one-third of our total
exports, which is still very large
In comparison with the pre-war
trade. Beginning early in 1920
there was a marked decrease in exportsand a corresponding increase
in stocks on hand until by the middleof the year production began to
slow down and decreased rapidly
until the end of the year.
With the opening of 1921, exports

improved and the surplus began to
be worked off. Part of this surplus
was due to the fact that consumptionin the United States had decreasedin 1920 as compared with
1919.
The importance of the condensed

milk Industry to'the dairy industry
of the United States is largely as a

stabilizer of the market for all
dairy products and it cannot be consideredas a separate and Independentindustry. Condensed milk used
only about 12 per cent of the
amount of milk going Into butter,
cheese and condensed milk In 1919
and 1920. but In view of the fact
that this product can be handled so

easily in storage, it provides a form
In which to market the milk surplusin periods of high dairy production.which is an item of great
economic Importance In connection
with this food product.
I> AND EVAPORATED MILK.
1910.

» <1919
Excess Excess Excess^
Exports Imports Exports

834.842.009
85.920.000
*881.000
12.93.Vono
12.042.000
ft.frn.onn
2.781.000
887.000

2.947,000
7.250.000

147.000
1,884,000

1,443,000

89.148.000 10.517.000
33.713.000 737.000
14.ft98.000 888.358.000
8.&A8.000 54.ir2.000
8.327.000
4.757.000 27.011.000
2.00ft.000 101.375.000
308.000 27.248.000
28.000

8.000 35.443.000

180.020.000 574.S10.000 985.914.000

LLEDTO
ARM SITUATION
ge Meri Today to Dis1Possible Changes.
meetings during the past month and
has reached the point In Its deliberationswhere its members desirethe counsel of other men who
have been studying the same problem.Members of the committee are
Dr. E. D. Ball. Assistant Secretary
of Agriculture, who is chairman:
Dr. H. C. Taylor, chief of the Office
of Farm Management and Farm
Economics: Dr. W. A. Taylor, chief
of the Bureau of Plant Industry;
Dr. J. R. Mohler, chief of the Bureauof Animal Industry, and Leon
Estabrook, associate chief of the
Bureau of Markets.
The group of college men who

have been called to Washington to
counsel with this committee an the
plans which they have had under
consideration consists of Andrew
Bosa, profpssor of farm management.University of Minnesota- O
F. Warren, professor of farm management.Cornell University: G. I.
Christie, director of the Indiana experimentstation. Purdue University;Dean Thomas Cooper, director
of experiment station. University of
Kentccky. and Dr. Thomas F." Hunt.
dean of the college of agriculture.
University of California.
"No announcement has yet been

made of the plans of the commltJ"5?Dr Ba,1> """O they will
qot be formulated nor Anally approveduntil the committee has had

*5", of the judgment and
of th« larger committee

whiA meets today." -*

metal market.
NEW TORK. June 17.-A .harp

reaction |. reported in London tin

?ri7 *i#;P°tn ,beflD« " »« 1-wer at

at fUtT" .
£2 15s lower

tons
' Standim ,0# ,0n* "0 >00

« *ti 8:"£rd,eop,,er »

«d foV ,V. "POt- ,Bd m- -*
«d for futures; sale., jjo tens of
futures; Electrolytic I. unchanged
£*1 .I X0t ,Bad U U W ,owe''

*nd unchanged

irai-T- it aft ;

New Pest Destroys
Swe^t Potato Crop

AJTSdSTON. A laJ Jaae «»- j
«Her>lMkli< jfllm kag wltk
U ukrtlli tall. wtM farmen
aay la ta frMKt ll (ram tkc kst
aa, la <Ntnrli( sweet petals
ereps la tkla aaetlaa.

Tfca Ma Kat kaa appeared la
Um Banker* aa aereral farm,
aad tkc sweet patata rlara raalakla tkree <ar> after tke kag
appear*.

l.ocal nlaMtoflua are uakleta <etmlae wkat tke aaw
peat Is ta ke called. Tkej kave
ever kefare aeea It.

EAkLYSTRENGTH
FAILS TO HOLD

Discouraging Foreign Strike
Cables Forces Continuance

Of Cotton Decline.

NEW TftRK, June 17..There was

a firm opening of the market thi.
morning on definite cables from Liverpoolthat the British cotton mill

strike practically in effect throughoutmost of the Lancashire and the

Manchester districts since June 4

had been settled at this morning's
further conferences. The Liverpool
market, which should have sustaineda decline of - » English points
to have met our net decline of ti
to 44 points of yesterday, opened
Only 12 to-it Points lowef. i hese
auvices had a steadying inbuence
here, alter ycsUrdaySt liquidation,
m which the saies tor \\ esicrn accountsand some ol the local uud
Wall Street buns of Hie past twu
months were estimated as high a*
luu.uuv bales.
Prices started firm aud advanced

about 1 to to points, with July at
11.77c, October l&Mc, Oecember
12.V&C and January 13.1,5. When
later cables commenced to come in
lower and private advices followed,
explaining that the coal miners' rer-
erendum vote completed this morninghad resulted in a continuance of
the strike which had been in effect
since April I, liquidation was resumedon a heavy scale. It was of
a general character, and trading
was active from its weakening efle<-tson the market. It was acceleratedby closing Liverpool cables
being of a weak tone, with the last
prices there <33 to 37 English points
below their final prices of yesterday
and by reports of some scattered
beneficial showers overnight In

°r Georgia and the Caroljnas.

,
hlle they did not amount to much

* of "V; drouthy conditions
over that section of the past ten
days, some traders thought more

latV'd iti 0" Wl" be Mhown ,n 'he
late detalleo reports by States and.

Orleans market broke
badly and ther# was a good deal of
Southern selling, the pressure here

,he mar*£et until
Prices had gone off over 60 points
formiyr*terda> " closing quotations

} V *nd bctween 60 and 65

hv h,i r the re,,t of th® 'hereyringing the whole contract list

time" past!*** '°W "" a ,on«
On this break July went to 11 1(1

October 11.86, December 12 37 .n(i!
wl".""? Cent"' Thc

frnm ,checked by renewed support

InrlniT^"1 ,rade ""erest, com
ng into the market at those levels

aSoTt bidding 11.Si fur
-0.000 bale8 of October contract.

7°*XXe 'OW pric<-s ar<- « points be-
low the -previous low levels reached
for July on March 2 and IS points
for October on the same date. This

"-»Vnd Proflt-tskinir by sho«, |
tallied the market to !0 points mail

ss, :rz
arts Ti iTs
n-. J* '; li.sfl 12 AO

Bee... 12.9.-. lS.nj 12 3, Jj'g
Jan. ll.oa {§5 Jj'lJ
Marrt, 13.4)1 13 .v, . *T Jf
(F.raiahod br W B. Hibbi h Co -.JLii

>'» Cotton Exehin,,?
COFFEE MARKET.

NEW YORK. June 17..Continued
liquidation was the only feature of
the coffee market today, causing
declines of 6al0 points early in the
session. On the call a few iotlI of
July were sold at only 1 point loss
being readily absorbed by trade
shorts, but subsequently there was
no aggressive support. Stm there
was a partial rally early in the afternooai.
ti ,VuT 2owt"> of bearish .en,hT,

,K bi""'d. par,ly ®n the fact
that the quantity of Brazil coffee

??0°" fokr tHe U S' n°» clone to
340,000 bags against about 140.000
two weeks ago. m view of h
many claims that practically no businesswas being done In the local
cost-and-fretght market this in"friedas an indication
that the interior has been buying

no longer has
such strong grip on the situation as
she would have if our future requlrement,were absolutely unproved?VWh'Ch many traders
seemed to fear was the case some
weeks aso. This Indication of directbusiness with the interior al.o
suggests that Bra.il ha, been acountell'. P

W ,h® flrm offer»

X k":1 ",reet' the majority
h' i I ,

been PnihihlOvelv
high. Today, offers were without
noteworthy change, new crop hour9°5cbeln* offered from ».50 to

Late yesterday a special cable
quoted a new low rate for Rio exchangeon London 7 t-J«d.. or Hd
below the early quotation. Thl»
morning the London rate was reportedunchanged, and the dollar
rate 150 re I. higher. The Rio term
market closed Unchanged to 100 reIs
lower. Santo, closed 2Sa75 rels
above the levels reported late yesterday,making net gains for tha
day of <oal75 reis.

«t8P6°ut.TJrkV* ar.e qulet and ea.ler

*, ,
f°r Bio 7... 6a614 for

Victoria . 8., and 9.9He for Santos48.
4 #7 * *7 6 0S«6 0»

«1S 6.44^6.45
March 7.14 7.10 7.1397.14

Hi^h. bow. Close.

Boston Stock Exchange. |
Buaker H1U <Uj. No urkttu

^siBSSiifriitfi naftaikimiij

FEDERAL RAILROAD
AND SHIPVENTURES
TO COST 5 BILLIONS

Plans to Wipe War Losses
From Books and Start

Afresh.

HAS 1,300 SHIPS LEFT

Certain to Lose Nearly $2,000,000for Sea Trans.
port. »

The fovtrnmtiit'i ventore Jl
transportation.land and tea.^Ul
entail a total loss of nearly $5,0*0.000,000.it is now clear.
The new Shipping Board, in conferencewith President Harding

yesterday, wag instructed to charge
off as loss the enormous war costs

which have been csrried on the
books and start afresh with its assetsmessured on a definite businessbasis. This means that probably$2,500,000,000 invested In ships
must be regarded as a pure war

expendltuie on which )no recover>
tan be expected.

Has 13M
The Shipping Hoard and its subsidiaryorganisation, the Emergency

Fleet Corporation, represent * combinedinvestment of approximately
$3,360.000 000. flouring the sppro«
priations of Congress from the time
the shipbuilding program began untilnow. To show for this the governmentpossesses some 1.300 vessels.of nearly 11.000.000 deadweight
tolis. of uncertain value. It is figuredc&'e of these vessels win net

less than $1.000.c00.000; one authoritativeestimate was for
000.000. If the latter figure were

correct the loss would be $2,600,000.000,but other assets of the board

may scale this down to a limited
extent.
The total l^ss to the government

hs a result of railroad operation is
mount'ng as settlements with the
roads are made and other claims
are adjusted. Information put t>e|fore the Fenate Interststo CommerceCommittee indicates that the
final co»t from all sources will ag:grega'e between $2.000.OOO.ono and

$2,500,000,000, The accurate total
will not be available for years, for
settlements have been made with
only about fifty of more than 50#
principal railroads and literally
thousands of cases Involving the
government ere pending or will be

[filed in courts.
*earce of Leeaea.

Direct operating loss during the
period of Federal control was $900.000.000;claims arising out of Operationwill total $300,000,000. The
latter are for personal Injuries,
fire losaes. overcharges, settlements
with the short line roads and marinecompanies and similar clsims.
One forest fire in Minnesota alone
has caused 5.000 cases fto be brought
against the government and It Is
expected will cost from $25,000,000
to $40,000,000.
To this should be added $600,000.000.which the government lost becauseit guaranteed the income of

the roads during the first six
months of private operation. Then,
in addition, claims for deterioration
and lack of maintenance under Federalcontrol, now in process of settlement.aggregate $1,250,000,000.
The total is $3,050,000,000 The

actual loss, however, will not be
this great. Claims for maintenance
probably will settled for 50 cents
on the $1. and the government has
some counterclaims against the
roads.

CURB MAINTAINS
STEADY TENDENCY

i

Trading But Slightly Affected
By Disastrous Movements

On Stock Exchange.
NEW YORK. June 17..The marketon the Broad street curb maintaineda steady tone In nearly all

the important issues, trading there
being only slightly affected by the
disastrous moevments on the New
York Stock Exchange which were

so effective in causing liquidation
of Stock Exchange accounts. In
some cases this liquidation naturallyincluded issues that are tradedin on the curb, and the supply
from this source caused some declines.especially in stocks that had
been closely held and had only narrowmarket in other times. Glen
Alden Coal was one of the prominentfeatures, being in good demand
and moving up from 41 Vi to 42, byt
reacted from its high prlca in the
afternoon trading. There was also
a good demand for Southern Coal
and Iron, in which there were moderatesales at 3. There was a little
supply of Acme Packers, partly becauseof disappointment over the
cotirse of exchange at Wsshlngton.
Acmo Coal was comparatively heavy,
selling with a small amount of
business at SH.

netr^le»»~» stocks were * » >erallvIn fair demand, although some
Issues were Influenced by the effectsof Stock* Exchange liquidation,
among them being Standard Oil of
Tndlsna. which ranged from I4H to
$3*. There was a small amount
of business in Anglo-American at
1SU. CIM** R*evl*# Issues seems*
to be established »t a new level
reached on the r^lly following on
he hrsak rn Mondav. bankers' certificatesselling at 14*6 »nd the pre.
ferred stock st 49H. Tbe common
stock was traded In at 130 and 139.
Simms Petroleum was steady, with
seJ-s st 7* to 7%.
Mining stocks continued active,

but with Irregular movements. Boston-'end Montana wsa one pf the
nromlnsnt features, accumulation of
that stork bel*iir In response to
rarld nrovesg toward the comnfetlonof the large concentrator which

«»ep|K*«tv l.SW t**s
Operation of thH concentrator la
expected before the end of another
month.

"1 '- "i fr r *
i f

'

| TIMELYWALL
NEW YORK. Jut* 17.Ixwea »

today'* ttock market might h^ve
been as pronounced M thoae of yesterday«f It bad sot been for a rallyId the larft hour, due parMy to
covering by aborta and partly to
tha accumulation of atocka at reducedprlcea aoggeated by commiiaionhouae latter wrltara bafora tha
market opened. Before covering,
however', the ahorta wereaable to
add materially to tha appearance of
demoralisation. They drore down
aoraa of the atandard Induatrlala
from I to 4 points. heavlnega being
moat pronounced In Baldwin. AmericanLocomotive. American Car and
foundry, 8ttri Rosbuck, Chef*paakeand Ohio and Corn Products^Steel common waa lower than at
any time etnae 1»1». All thaaa
atocka aharad la tha late recovery

Tha i-eaaao for tha active demand
for LoularUla and NaabvilU railwayatock. culminating la tha attainmentof a price of ill"4 yeaterdaybecame known Ion® after
market operatora had left the atreet.
The company ta asking 'ta atockholderato approve an Increaae of
about 7*>4 per cent In the atoc*

BOND MARKET IS
EXTREMELY (PET

Urgent Selling Pressure RemovedSince Payment of
Last Federal Tax.

NEW YORK. June IT.With the
'preaaure of urgent aellln* removed
since the laal Kederal tax payment
date, the bond market has lapsed
into a position of qufetude from
whlth it Is not arouaed by the continuanceof heavy liquidation In the
stock market. While thla condition
of inactivity prevalla the market la

doing better. There la no tendency
on the part of bonda I* advance
rapidly, but the market has a dia(inctlybetter polae. There was

nothing remarkable about the traoInctoday. For the fourth consecutiveday the l.lberfy lasues produced
a fair volume of transactions withoutmoving out of their narrow

trading area. The FourUl tor
Inetenre. atayed within I ranfe of
about IS cents during the greater
part of the session. The range In
the JHs was 1« -rents.

In the foreign group the only
weak spot was the United Kingdom
(Ha of the iaeue due in 1»J». They
were in good auppiy at prlcea rangingdown to 17*. compared with
S8H at the close on Thursday.
Brazilian government ta. on the
other hand, advanced from *7 to
97 S on * small volume.
Among corporate Issue. th-r.

were few, features and trading was

Tn a aXa'l -cale. Atlantic Coast
Llne-t-oulsvllle and Naahvllle collateral4s reached a "light "

following their riae yesterday. Thla
small reversal was in keeping witr.
the reaction which came into the
market for 1-ouisrlll. atock this
morning in spite of the
nounced for declaring a slock di%l
dend ns a means of distributing accumulatedsurplua. Chile Copper
declined a full point to 71 I nited
States Rubber 5s declined a half
point to

HIGHER RANGE IS
REACHED BY GRAIN

Traders Cover Freely After
Going Short Overnight.OfferingsContinue Light.
CHICAGO. June 17.Grain prices

ranged higher, local traders generallybeing ahort overnight, and

started "to cover freely and found
offerings light. Wheat moved »P

»*a5 centa over yesterdaya
before the advance was chokedtheadvance there waa selling b>
the same hou~s that were on that
tide yesterday, and a «°",d.ret*ct£"followed, but prlcea failed to «*<
as low aa yesterday s finish. The
July-September spread narrowed to
around 5 cents at one time *** "*'
It centa at the extreme
but it widened out somewhat later
Export demand Wa» r<-P°r'ed at the
seaboard with claims of 758.000
bushels being worked via the Gulf.
Premiums on spot were firm^ Crop
reports from South Dakota were

about the same as of late, but there
have been no reports of actual damageof rust received so

crop and the rust is not sufficiently
developed. Dry and hot weather
prevailed over the greater part of
the wheat territory with maximums
of »« to it. and the forecaet was for
continued hot. Disappointing threshingreturns are being received from
Missouri.

. , . _.Corn and oata averaged higher, althoughthe best prices were not
maintained. The markets have
been showing a strong undertoneconsidering the reactl-aary
tendency in wheat, and the excellentgrowing weather for corn.
Hot weather 'ed to fears ol
some deterioration In the oats crop,
which Is rapidly approaching ths
critical stage of Ita development
over part of the belt, and ramii and
cooler weather would be beneficial
Country offerings of corn wer«
somewhat larger on the adrance
Trade In provisions waa very light,
with prlcea somewhat higher than
yesterday's finish. ^Jiog* ware strong
to 1« ceats higher, with bulk of
sales at 7.VtaS.14: receipts I7.M0
with 7.#0« for tomorrow. Westers
run. *5 1## agalnat. M,»00 a week
ago. and »J.I»# laat year. MoneJ
eaay. call 7. time 7a7*. Exchang*
par.
Wheat.Opea. k«wr.

Jalr I.S 1.11% 1.9 I *mir*:::: \:?* i.«* » »*

S*apt.... «4 «% **
Oata.

OS,-::: Z% :« %-':»% '»*
j.^. "

jsir a t7 » *7 t.ar

«»"
^ ,a «0

vat.ii!«i » # «J 57 i« »T.

<~3JzS-ATS&Sb.

STREET TOPICS |
and plana to liu« as much of the
authorised increase as the InterstateCommerce Commission will
permit.

The reduction tn% the Crucible
St*el quarterly dividend to 1 per
cent was a little more drastic than
the street had expected. The marketdemonstrated this tact. At the
opening the stock solf! at *3 an
overnight loss of 2% points K*>m
that point It rallied to f>i\ but
quickly thereafter reacted close to
the opening price. The present
market position of Crucible Steel
i« .a severe commentary on tlur
value of the payment of stock divi-1dends by companies which hsve no

proven earning capacity under
peace conditions.

Chesapeake and Ohio stock evidentlydid not fully reflect yesterdaythe waning hope of a dividend
following the failure of the HockingValley directors to take action
on the July dividend. Partly as a
result of the definite decision of the
Hocking Vslley directors to psv s

dividend, the Chesapeake and Ohio
board did not reconsider its decijsion to defer payment when they
met today. Chesapeake end Ohio
declined slmost 4 points when the
news oame out, bringing the stock
down to its lowest price since 1918

United States Steel common sold
today dvwn to the lowest price since
181a. This record recalls the conditionsunder which the low price of
38 was established in February.
1815. Nrhen the Stock Exchange
rfopened in December. 1814, after
having been dosed from August of
that year, stocks were protected
against panicky selling by the tin-
position of restrictions on the price
at which they could be sold. Eacn
j»tock had its minimum price. Steel
common started with a minimum of
42 and this was reduced to 28 by
February. On the day that trading
at 38 waa first permitted steel com|mon carr.e out in blocks of thousand
of shares and was quickly absorbed
by big financial interests.

A drive cn the rsilroad equipment
'stocks was freely predicted before
the market opened, so that the
Street was not surprised when this
group was singl«-d oat as the centerof a bear attack. Nevertheless
the violence of the decline was disconcertingand contributed toward
bear successes in other quarters
The selling started in Baldwin
which was forced down 4 points to
f8 before Americsn Locomotive was
brought under pressure The latterwent down a point to 77 and
stopped there for a while, but the
lull apparently marked ttie organizationof a concerted effort which a

short time later sent the stoc)r
down from 77 to 74 \ in s single
string of sales. At about the sanae
time Baldwin was driven off an
additional point and a half to 68\iand American Car and Foundry was
sold down to 118^4. All these were
new low records for the year. From
these extreme low prices the three
stocks rebounded and were sola
again around midday.

Amidst all the depression and extravagantboastings of the bear
contingent thera are some keen
market observers who can see their
way clear to draw favorable con-

elusions from the downward adjustmentof stoeks. It was pointed
out in one well-informed quartet
today that the big operators ma>
at this tjme be doing just the re-
verse of what they did on the oc-1
casion of the last substantial rise.
They sold tbeir stocks short dur-
ing the two weeks of rising j»rice»
ended May 5 and it is now hintea
that t*e same interests sre accumulatingstocks wittiout discouragingprcmiscous nhort selling
which will furnish the ground work
for s rslly.

Breadstuff Movements
. NEW TORE. June 17..The following
*hows the movement of breadstuff* at New
York today in bu»hel* of grain a ad barrels
of flour: Receipts. Export*.
Wteat «> ono
Cbrm a.ooo
Oata M.000 K> 000
noar 33.000 3.VOOO
The export clearance for the aeven principalport* of the Atlantic seaboard (New

York. Boston. Philadelphia. Baltimore. NewportNew*. Calvevton and New Orlean*) thua
far thi* week a* compared with the correcpoMhacda j of last we* k have been aa
folk>w«:

Flour Wheat Com. Oat*
Today.. 71.000 3*4 000 09.000 so.non
ThW week 23* 000 1..VWOSO 1.340.0SS 130.0*0
Lf*t week 1*3.000 4 233 000 SStjS* SOS 000

Export* of wheat from the four port* (New
York. Boston. Philadelphia and Baltimore)
were 90.000 bushel*; last year, frd.000.

1 _a.^.
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JUSTICE SIDOONS
OVERRULES PLEA \
IN 1EAI' ACTION

Declares Supreme Court
Must Keep Right of E. I

Secrecy.
NOW WAITS JURY

'...

Four Men Indicted Here for
Giving Information

On Stocks.

Ths wtlftr* of th« nation ! >

mands that the lBTloUbllttjr of tb#
United States Supreme Court too
protected at all haaards

Stock market speculators cannot
be permitted to obtain advance informationon the court i decisions

by conspiring with court attache^
This was the decision of Justlou

Siddons of the District of Columbia '

Supreme Court In overruling the

demurrer ^f the. four defendants ia
the Supreme Court "leak" case yesj
terday.

Maat Knee Jmrj.
The defendanta. Ashton F. Embry.former secretary to Associate

Justice McKenns of the Unite*
States Supreme Court: James HarwoodOraves, a former attorney employedin the Department of Justice;E. Millard Msyer. a N^w Tork
stock broker, and Harnett E. Moses,
a Washington lawyer, now must
face a Jury on the government1
charge of conspiracy to defraud th«
United States

In their demurrer the defendanta
asserted that however reprehensU
ble their conduct, ss set forth in
the bill of indictment, msy be. it
did not constitute s crime and them
was no legal redress.

Reply Skowa Horrer.

In language which fairly burned
in the expression of obvious judicialhorror at the facts alleged.
Justice Slddons held thst "the conductof the defendants. ss alleged
in the indictment, constitutes a

conspiracy to defraud the United
State*.'

If the actions chsrged sgainst
the defendants were proved anl
allowed to go unpunished, the jus*
tice declared, the situation arising
therefrom "would be frsught with
great danger to the orderly course .

of justice.**
"Serious political consequences'*

and ''grave international complications'might ensue, the justica
pointed out in his condemnstion of
the contention thst It is not s crime
to obtsin and reveal Supreme Court
decisions in sdvsnce by tampering
with court attaches.

ladiete* ia inaa.

Embry snd his associate* were

indicted by the grand jury on
March 31. 1920 The evidence on

which the ind.ctments were based *

mas developed by Mr. Few. after
weeks of ceaseless investigation
of the defendants' system Justica
Siddons' decision sustsins the Indictmentsnd leaves only the qur>Ition of fact to be determined by
the jury.

Railroad Men Ballot
On Wage Board Award

SCRANTON. Fa.. June IT..More
than 3.00© shop employes of the
I>elsmsre. Lackawanna and Western
Railroad Company here are casting
strike bsllots this week. Their votes
must be in headquarters by midnightJune 26
The men are voting for the acceptanceor rejection of the wag#

award, which means a reduction of
about 12 cents an hour for the great
[majority. It is understood thst simi:lar ballots are being taken by shop
employes of all other railroads
which operate under the national
agreement. Conferences between
representatives of the federation of
shop employes and company officisls

I relative to a new agreement which
will date from July 1, were continuedtoday.

.......

J. C. Penney Company.
The J. C. Penney Company reporta

sales as follows:
Per feat

1021 192" larrMt#
Moath of Mar M **.**7 S3 714.24" 2 4*
Year to date. l«.72ftflS0 IISIOW S7 2>

1INGT0N |Y
i spend the larger por-
me. They should hare
facility for systematic
-sernent which an upWashington

will find
s Accounts with the
f of the utmost pracence.
3% « Smmm». » M ifi
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Trust Co.
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